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GtMNHUHWpW WHOMHV HJpV]pEHQ IHOKDV]QiOMiN7DQXOPiQ\XQN QpKiQ\ RO\DQ OHKHWVpJHV WpQ\H]ĘUH KtYMD IHO D







$](UDVPXVWtSXV~ KDOOJDWyLPRELOLWiVPDJ\DUi]yL N|]|WW D NXOWXUiOLV IDNWRURN WĦQQHN D OHJPHJKDWiUR
]yEEQDN tJ\ NO|Q|V D] HOQp]ĘYLVV]DIRJRWW DWWLWĦG pV D EL]RQ\WDODQViJNHUOpV (UHGPpQ\HLQN DODSMiQ














$](XUySDL )HOVĘRNWDWiVL7pUVpJHW ()7 LVPHJ
DODSR]y %RORJQDL 1\LODWNR]DW  KDW IRQWRV
FpONLWĦ]pVH N|]O D] (XUySiQ EHOOL PRELOLWiV
HOĘPR]GtWiVD D NpSHVtWpVHN pV UpV]WDQXOPiQ\RN
HOLVPHUpVH YROW D] HJ\LN DODSSLOOpU 0LN|]EHQ
D %RORJQDL 1\LODWNR]DWRW HUHGHWLOHJ  RUV]iJ
tUWD DOi D] D]yWD HOWHOW LGĘV]DNEDQ Q\ROF WRYiEEL
PLQLV]WHUL NRQIHUHQFLiQ WRYiEEL  FVDWODNR]RWW D






V]HU]HWW UpV]NpS]pVHV YDJ\ V]DNPDL J\DNRUODWL
WDSDV]WDODWWDO$PHJOHKHWĘVHQKRPiO\RVFpONLWĦ]pVW
D](GXFDWLRQDQG7UDLQLQJSURJUDPWHUYDPL
D] (XUySD  VWUDWpJLD UpV]H D NpVĘEELHNEHQ
~J\ SRQWRVtWRWWD KRJ\ D NOI|OGL PRELOLWiVL LGĘ
V]DNQDN OHJDOiEE  (&76QHN PHJIHOHOĘ NUHGLW
|VV]HJ\ĦMWpVpYHO NHOO MiUQLD YDJ\ OHJDOiEEKiURP
KyQDS KRVV]~ViJ~QDN NHOO OHQQLH $JRVWLQL 	
&DSDQR)HOVĘNRUOiWRWQHPKDWiUR]WDNPHJ
WHKiW D GLSORPDV]HU]pVL FpOODO NOI|OG|Q IRO\WDWRWW
WDQXOPiQ\RN XJ\DQ~J\ KR]]iMiUXOQDN D OHXYHQL
FpO WHOMHVOpVpKH] PLQW D] (UDVPXVWtSXV~ UpV]
NpS]pVHV YDJ\ V]DNPDL J\DNRUODWL WDSDV]WDODWRN
FLNNQNEHQYLV]RQWFVDNH]XWyEELUDNRQFHQWUiOXQN








NHOOHQH HOpUQL KD]iQNEDQ D RV DUiQ\W D
IHOVĘRNWDWiVEDQGLSORPiW V]HU]ĘNN|UpEHQ 3DONR
YLFV(FpO HOpUpVpW VHJtWL D&DPSXV0XQGL
SURJUDPDPL(XUySDL8QLyVIRUUiVRNEyOD]()23
pV 9(.23 NHUHWpEHQ  PLOOLiUG IRULQWRW V]iQ
D IHOVĘRNWDWiVL QHP]HWN|]LHVHGpV |V]W|Q]pVpUH
D  N|]|WWL LGĘV]DNEDQ (]HQ EHOO 
PLOOLiUG IRULQWRV NHUHW iOO UHQGHONH]pVUH NOI|OGL
UpV]NpS]pVHV pV V]DNPDL J\DNRUODWL |V]W|QGtMDNUD
7.$
$] D VDMiWRV KHO\]HW iOOW HOĘ KRJ\ PLN|]EHQ
D PRELOLWiVL |V]W|QGtMDN IRUUiVDL EL]WRVtWRWWDN
D KDOOJDWyN PRELOLWiVL V]iQGpND QHP HUĘV|GLN
$ Q|YHNYĘ IRUUiVRNQDN PHJIHOHOĘHQ EDQ
PiU W|EEPLQW PDJ\DU HJ\HWHPLVWD NHOOHQH
KRJ\ (UDVPXV|V]W|QGtMMDO NOI|OG|Q WDQXOMRQ
YDJ\ V]DNPDL J\DNRUODWRW V]HUH]]HQ GH D NLXWD]y
KDOOJDWyLOpWV]iPLPPiUWt]pYHDHVOpWV]iP
N|UOLQJDGR]LNyWDD0DJ\DURUV]iJV]iPiUD
IHOKDV]QiOKDWy (UDVPXV NHUHWEĘO V]iPROW NYyWD
PHJKDODGMD D WpQ\OHJHVHQ WHOMHVtWHWW NLXWD]iVRN
V]iPiW7.$
$ KD]DL IHOVĘRNWDWiVEDQ WHKiW NRPRO\ NLKtYiVW
MHOHQW D KDOOJDWyL PRELOLWiV HOYiUW V]LQWQHN PHJ
IHOHOĘ WHOMHVtWpVH .XWDWiVL NpUGpVQN V]RURVDQ
NDSFVROyGLN H SUREOpPiKR] YDMRQ PLO\HQ LQWp]
PpQ\L WpQ\H]ĘNJ\DNRUROQDNSR]LWtYQDJ\QHJDWtY
KDWiVW D KDOOJDWyN NOI|OGL UpV]NpS]pVHV DNWLYL
WiViUD (XUySD RUV]iJDLEDQ $PHQQ\LEHQ VLNHUO




OLWiVW EHIRO\iVROy WpQ\H]ĘN LURGDOPiW pV NLWpUQN
D]RNQDN D NXOWXUiOLV GLPHQ]LyNQDN D] LVPHUWHWp
VpUH DPHO\HN KDWiViW HOHP]pVQNEHQ WHV]WHOMN
(] N|YHWĘHQ LVPHUWHWMN D QHP]HWN|]L KDOOJDWyL
PRELOLWiVHXUySDLKHO\]HWpWPDMGPHJIRJDOPD]]XN
D]RNDWDKLSRWp]LVHNHWDPHO\HNWHV]WHOpVpWDWDQXO
PiQ\XQN]iUy UpV]H IRJODOMD|VV]H$ WHV]WHOpVKH]







(]HN D EHIRO\iVROyN KDWiVPHFKDQL]PXVXNDW
WHNLQWYH pUYpQ\HVOKHWQHN HJ\pQL LQWp]PpQ\L pV
QHP]HWLV]LQWHQHJ\DUiQW
$] DNDGiO\R]y WpQ\H]ĘN N|]|WW PHJHPOtW
KHWĘD] LQIRUPiFLyKLiQ\9RVVHQVWH\QHWDO
%DUWKD pV WVDL$ YDJ\ D] DQ\DJL HUĘIRUUiVRN
KLiQ\D (XUREDURPHWHU  %U\OD 	 &LDELDGD
 %iU D] HOP~OW pYHNEHQ MHOHQWĘVHQ HPHO
NHGHWWDPRELOLWiVL|V]W|QGtMDNPpUWpNHD]DQ\DJL
NRUOiWRN WRYiEEUD LV PHJKDWiUR]yQDN WĦQQHN
%DUWKD pV WVDL  8J\DQFVDN HYLGHQV DND
GiO\R]y D Q\HOYWXGiV KLiQ\D 9RVVHQVWH\Q HW
DO  +DXVFKLOGW HW DO$  %DUWKD pV WVDL
 LOOHWYH D KDOOJDWyN PRWLYiFLyMiQDN KLiQ\D
:lFKWHU 	 0DLZRUP  9RVVHQVWH\Q HW DO
 +DXVFKLOGW HW DO  (]HNHQ D] HJ\pQL
V]LQWHQ pUWHOPH]KHWĘ DNDGiO\RNRQ NtYO YDQQDN
RO\DQRN LV DPLN HJ\HJ\ IHOVĘRNWDWiVL LQWp]
PpQ\KH] YDJ\ DNiU D] HJpV] RUV]iJ IHOVĘRNWD
WiVL UHQGV]HUpKH] N|WKHWĘN 7HLFKOHU HW DO$ 
 (UDVPXVSURJUDPRUV]iJ KDOOJDWyL PRELOLWiVL
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N|UOPpQ\HLW YL]VJiOYD PHJiOODStWMiN KRJ\
MHOHQWĘV KDWiVW J\DNRUROKDWQDN D PRELOLWiVL
PLQWi]DWRNUD D] HJ\HV RUV]iJRN V]DEiO\R]yL D]
~Q PRELOLWiVL DEODNRN PHJOpWH D I|OGUDM]L pV
Q\HOYL SUHIHUHQFLiN D NUHGLWHOLVPHUpV IRO\DPDWD
D V]ROJiOWDWiVRN V]tQYRQDOD $ NOI|OG|Q V]HU]HWW
NUHGLWHN HOLVPHUpVH iOWDOiQRV SUREOpPD %UDFKW HW
DO  6RXWR2WHUR HW DO  %DUWKD pV WVDL
 pV HKKH] NDSFVROyGy WRYiEEL QHKp]VpJ
KRJ\ D WDQUHQGHN iOWDOiEDQ QHP |VV]HKDQJROWDN
QHKH]HQ WDOiOQDN EHV]iPtWKDWy WiUJ\DNDW D
UpV]NpS]pVUHSiO\i]yN.HKP
$] |V]W|Q]Ę WpQ\H]ĘN N|]|WW 7HLFKOHU HW DO
KiUPDWHPHOQHNNLDQ\DJL|V]W|Q]ĘNDPLN
D NO|QE|]Ę |V]W|QGtMSURJUDPRN IRUPiMiEDQ
UHQGHONH]pVUH iOOQDN D WDQUHQGKH] NDSFVROyGy
|V]W|Q]ĘN PRELOLWiVL DEODN WHOMHV NpS]pVHN
HVHWpQDNHWWĘVpVN|]|VGLSORPDSURJUDPRNYDJ\
D Q\HOYL NpS]pV V]LQWMH YDODPLQW D V]HPpO\HV
|V]W|Q]ĘN V]ROJiOWDWiVRN V]tQYRQDOD DPLNQHN D
MHOHQWĘVpJpW .HOR HW DO$  LV KDQJV~O\R]]iN
D M|YĘEHOL NO|Q|VHQ D PXQNDHUĘSLDFL HOĘQ\|N
NLHPHOpVH DPHO\HN OpWpW W|EE IHOPpUpV LJD]ROWD
± SO (%  2OLYHLUD pV )UHLWDV  EUD]LO
GLiNRN pV RNWDWyN N|UpEHQ OHIRO\WDWRWW LQWHUM~N
DODSMiQ V]LQWpQ KiURP FVRSRUWED VRUROWiN D]
|V]W|Q]ĘNHW PpJSHGLJ V]HPpO\HV RNWDWiVKR]
pV NDUULHUKH] N|WĘGĘ PRWLYiFLyN $ V]HPpO\HV
|V]W|Q]ĘN N|]|WW pUGHPHV PHJHPOtWHQL (QJHO
 HUHGPpQ\pW PHO\ V]HULQW D] 8QLy NHOHW
N|]pSHXUySDL WDJiOODPDLQDN GLiNMDL W|EEHW SUR¿
WiOQDN DPRELOLWiVEyOPLQW D Q\XJDWL WDJRUV]iJRN
KDOOJDWyL gV]W|Q]Ę WpQ\H]Ę OHKHW PDJD D PREL
OLWiVEDQ YDOy UpV]YpWHO LV 0LQGHQ IHOPpUpV SO
*DOOXS D]W LJD]ROMD KRJ\DNLN HJ\V]HUPiU
UpV]W YHWWHN NOI|OGL PRELOLWiVEDQ D]RN VRNNDO
N|QQ\HEEHQ YiJQDN EHOH LVPpW *RORE pV 0DND
URYLF  UiPXWDWQDN D KDOOJDWyN QHP]HWN|]L
NDSFVRODWUHQGV]HUpQHN MHOHQWĘVpJpUH pV DQQDN
|V]W|Q]ĘKDWiViUDLV
$]PDW HW DO$  D NOI|OGL GLiNRNDW K~]y
SXOOpVWROySXVKWpQ\H]ĘNHWNO|QE|]WHWQHNPHJ
PRGHOOMNEHQ(OĘEELHNN|]pD]RUV]iJLQWp]PpQ\
YRQ]HUHMH WXGiVV]LQWMH N|OWVpJV]LQWMH I|OGUDM]L
N|]HOVpJHpVDV]HUYH]HWLWiPRJDWiVV]LQWMHWDUWR]LN






D] HJ\pQW PRWLYiOKDWMiN GH DNDGiO\R]KDWMiN LV
D V]iQGpN PHJIRJDOPD]iVD LOO D G|QWpV PHJKR


































YDJ\ ~J\ iOWDOiEDQ D] LVPHUHWOHQWĘO D YiOWR]iVWyO
YDOy IpOHOHP .ODKU 	 5DWWL  6DQFKH] HW
DO$  ÒJ\ YpOMN KRJ\ H] D WpQ\H]Ę IJJ D
NXOWXUiOLV pUWpNHNWĘO LV H]pUW WDQXOPiQ\XQNEDQ
NLWpUQN H]HN PRELOLWiVL DNWLYLWiViUD J\DNRUROW
KDWiViQDN HOHP]pVpUH$ NXOW~UDPpUpVpQHN OHJLV
PHUWHEE HOVĘVRUEDQ ]OHWL KDV]QRVtWiVUD NRQFHQW
UiOy PHJN|]HOtWpVHL +RIVWHGH NXOWXUiOLV GLPHQ
]LyKR] YDODPLQW D */2%( SURMHNWKH] N|WKHWĘN
$ QHP]HWN|]L |VV]HKDVRQOtWiVRNDW LV OHKHWĘYp
WHYĘ NpW QDJ\ IHOPpUpV N|]O WDQXOPiQ\XQNEDQ
PL+RIVWHGH GLPHQ]LyLW KDV]QiOMXN IHOPHUW H]HN
pUWpNHLYDODPHQQ\LYL]VJiOWRUV]iJHVHWpQUHQGHONH
]pVUHiOOpVD]DGDWRNQ\LOYiQRVDQHOpUKHWĘN+RIV
WHGH GLPHQ]LyLW D] DOiEELDN V]HULQW GH¿QLiOKDWMXN
+RIVWHGH,QVLJKWV
 +DWDOPL WiYROViJ D] DODFVRQ\DEE EHRV]
WiV~ NHYHVHEE KDWDORPPDO UHQGHONH]Ę
HJ\pQHN PLO\HQ PpUWpNEHQ IRJDGMiN pV
YiUMiNHODKDWDOPLHJ\HQOĘWOHQVpJHNHW
 ,QGLYLGXDOL]PXV YDJ\ NROOHNWLYL]PXV D]
LGHQWLWiVD]HJ\pQUHDODSR]RWWYDJ\SHGLJ
D] LGHQWLWiVW D] D FVRSRUWKDWiUR]]DPHJ
DPLKH]D]HJ\pQWDUWR]LN
 0DV]NXOLQLWiV PHQQ\LUH NO|QOQHN
HO pOHVHQ D QHPL V]HUHSHN pV PHQQ\LUH
NpSH]L D WiUVDGDOPL HJ\WWpOpV DODSMiW D]
DQ\DJLVLNHUDKĘVLHVVpJD]HUHGPpQ\HN




IHQ\HJHWLN EL]RQ\WDODQtWMiN HO D WiUVD
GDORP WDJMDLW D] LVPHUHWOHQ KHO\]HWHN
D NLV]iPtWKDWDWODQ PHJV]RNRWWyO
HOWpUĘ IHMOHPpQ\HN DKRO PDJDV D
EL]RQ\WDODQViJNHUOpV RWW QDJ\ V]HUHSH
YDQ D KDJ\RPiQ\QDN pV V]RNiVRNQDN
YLV]RQW tJ\ D YiOWR]iVRN OHKHWĘVpJH LV
FVHNpO\
 +RVV]~ YDJ\ U|YLG WiY~ RULHQWiFLy
PHQQ\LUH UpV]HVtWLN HOĘQ\EHQ D] HOĘUHWH
NLQWĘ~MtWypVSUDJPDWLNXVPHJN|]HOtWpVW
D KDJ\RPiQ\RNUD pSOĘ PHJV]RNRWWDO






YLVV]DIRJRWW WiUVDGDOPDNEDQ D] |V]W|Q|N
PHJWDUWy]WDWiVD pV V]LJRU~ YLVHONHGpVL
NyGRNMHOHQOpWHDMHOOHP]Ę
$QHP]HWN|]LPRELOLWiVWPiV+RIVWHGHGLPHQ
]LyL iOWDO N|]YHWOHQO QHPPpUW NXOWXUiOLV HOHPHN
LV EHIRO\iVROKDWMiN SO D WiUVDN D] HXUySDL
LQWp]PpQ\HN YDJ\ ~J\ iOWDOiEDQ D] HXUySDL
pUWpNHNLUiQWLEL]DORPYDJ\DN|]|VVpJLDNWLYLWiV
(]HN KDWiViQDN WHV]WHOpVpKH] D] (XURSHDQ 6RFLDO




$ QHP]HWN|]L KDOOJDWyL PRELOLWiV IHOWpUNpSH]p
VpEHQD*DOOXS<RXWKRQ WKHPRYH *DOOXS
FtPĦ WDQXOPiQ\D V]ROJiO DGDWRNNDO $ IHOPpUpV
NHUHWpEHQ W|EEPLQW ¿DWDOW NpUGH]WHNPHJ
D  pYHV NRURV]WiO\EyO PXQND pV WDQXOiVL
FpO~ PRELOLWiVXNUyO %iU D *DOOXS IHOPpUpVH
D HV pYHN HOHMpQ NpV]OW HKKH] KDVRQOy
YDODPHQQ\L (UDVPXVSURJUDPRUV]iJUD NLWHUMHGĘ
iWIRJyDGDWJ\ĦMWpVDNpVĘEELHNEHQQHPW|UWpQW
$ IHOPpUpV V]HULQW PLQGHQ KHWHGLN PHJNpU
GH]HWW ¿DWDO UpV]W YHWW PiU QHP]HWN|]L WDQXOiVL
YDJ\ NpS]pVL FpO~ PRELOLWiVEDQ -HOHQWĘV QHP]HWL
HOWpUpVHN WDSDV]WDOKDWyN .OI|OGL WDQXOPiQ\RN






$ NLXWD]iV LGHMpW WHNLQWYH V]LQWpQ MHOOHJ]HWHV
HOWpUpVHN DGyGQDN D YL]VJiOW RUV]iJRNEDQ
$ OHJPDJDVDEE DUiQ\EDQ &LSUXVEDQ  pV
/X[HPEXUJEDQ  V]iPROWDN EH D NLXWD]yN
HJ\ pYHW PHJKDODGy PRELOLWiVUyO +D D KiURP
KyQDSRWPHJKDODGyXWDNDW WHNLQWMN DNNRU ,]ODQG
LV NLHPHONHGĘ VWDWLV]WLNiNNDO EtU LWW XJ\DQLV D
YiODV]DGyNDHJ\pYHQ W~OL WRYiEELD
KyQDS pV HJ\ pY N|]|WWL PRELOLWiVUyO V]iPROW EH
$ KiURP KpWQpO U|YLGHEE PRELOLWiVW YiODV]WyN
DUiQ\D 2ODV]RUV]iJEDQ D OHJPDJDVDEE  LWW
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$ IHOPpUpV V]HULQW D IHOVĘRNWDWiVEDQ WDQXOy
¿DWDORN PRELOLWiVD D OHJMHOHQWĘVHEE .|]
ON PHJNpUGH]HWWHN D V]iPROW EH WDQXOiVL
YDJ\ NpS]pVL FpO~ PRELOLWiVUyO $ OHJNLVHEE
DUiQ\EDQ D W|U|N KDOOJDWyN YiODV]WDQDN NOI|OGL
LQWp]PpQ\W LWW  HJ\iOWDOiQ QHP XWD]RWW
pV PLQG|VV]H  V]i]DOpN W|OW|WW  KyQDSQiO
W|EE LGĘW NOI|OG|Q $ OHJPDJDVDEE PRELOLWiVL
DGDWRNNDO &LSUXV UHQGHONH]LN LWW D PHJNpUGH]HWW
KDOOJDWyN PLQG|VV]H D QHP NDSFVROyGRWW EH
D QHP]HWN|]L PRELOLWiVED D KiURP KyQDSRVQiO
KRVV]DEE XWDW YiODV]yN DUiQ\D SHGLJ HOpUWH D
RW 1pKiQ\ RUV]iJEDQ D U|YLG XWDNRQ UpV]W
YHYĘ KDOOJDWyN DUiQ\D PDJDVDEE D] iWODJQiO





$ *DOOXS IHOPpUpVH V]HULQW D] XWDN PHJKDWiUR]y
UpV]pWPDJiQIRUUiVEyO¿QDQV]tUR]]iNDKDOOJDWyN
$QJOLiEDQ $XV]WULiEDQ /X[HPEXUJEDQ 1pPHW
RUV]iJEDQ 6SDQ\RORUV]iJEDQ*|U|JRUV]iJEDQ pV
&LSUXVRQ  IHOHWWL D PDJiQ IRUUiVEyO IHGH]HWW
XWDN DUiQ\D /LWYiQLD pV )LQQRUV]iJ HVHWpQ D OHJ
PDJDVDEED](8iOWDO WiPRJDWRWWPRELOLWiVLSURJ
UDPRN DUiQ\D D ¿QDQV]tUR]iVEDQ  IHOHWWL
*DOOXS
$]  iEUD D] (UDVPXV SURJUDP NHUHWpEHQ
W|UWpQĘ KDOOJDWyL PRELOLWiV QHP]HWL HOWpUpVHLW
PXWDWMD PHJ $ NRUiEEDQ EHPXWDWRWW WDQXOiVL
NpS]pVL FpO~ PRELOLWiV HUHGPpQ\HLKH] KDVRQOyDQ
LWWLVNLHPHONHGĘHQV]HUHSHO/X[HPEXUJpV,]ODQG
7|U|NRUV]iJ SHGLJ D OHJDODFVRQ\DEE DGDWRNNDO
UHQGHONH]LN $ OHJPDJDVDEE KDOOJDWyL PRELOLWiVW











































































































































































































$] (UDVPXVWtSXV~ PRELOLWiVRN EHIRO\iVROyL
QDJ\RQ V]HUWHiJD]yDN 7DQXOPiQ\XQNEDQ H]HN
N|]OD]RNUDD]HOHPHNUHNRQFHQWUiOXQNDPHO\HN
D] RUV]iJRN YDJ\ D IHOVĘRNWDWiVL UHQGV]HU LQWp]
PpQ\L |VV]HWHYĘLKH] N|WĘGQHN $ WpPD LURGDO
PiEDQ IHOOHOKHWĘPHJiOODStWiVRNDODSMiQD]DOiEEL
KLSRWp]LVHNHWIRJDOPD]WXNPHJ




 DODFVRQ\DEE D KDWDOPL WiYROViJ PHUW
NH]GHPpQ\H]ĘEEHNOHKHWQHNDKDOOJDWyN
 HUĘVHEEHND]LQGLYLGXDOLVWDpUWpNHNPHUW
N|QQ\HEEHQ NLV]DNDGKDW D KDOOJDWy D
N|UQ\H]HWpEĘO
 MHOOHP]ĘEEHN D IHPLQLQ pUWpNHN PHUW
H]HN VHJtWKHWLN D EHLOOHV]NHGpVW HJ\
LGHJHQN|UQ\H]HWEHQ
 DODFVRQ\DEE D EL]RQ\WDODQViJNHUOpV
PHUW HJ\LN IĘ DNDGiO\R]yNpQWPRELOLWiV
N|UOL EL]RQ\WDODQViJRNDW MHO|OL PHJ D]
LURGDORP
 D KRVV]~ WiY~ RULHQWiFLy D] HUĘVHEE
PHUW D QHP]HWN|]L PRELOLWiV ~MV]HUĦ
D PHJV]RNRWWyO HOWpUĘ PHJN|]HOtWpVW
LJpQ\HO pV RO\DQ HOĘQ\HL OHKHWQHN DPLN
KRVV]~WiYRQMHOHQWNH]QHN
 MHOOHP]ĘEEHN D] HOQp]Ę pUWpNHN DPL D]
(UDVPXVpOPpQ\PHJpOpVpWVHJtWKHWL
+ $ IHOVĘRNWDWiV PLQĘVpJH SR]LWtY LUiQ\~
NDSFVRODWEDQ iOO D KDOOJDWyL PRELOLWiVVDO
$] (UDVPXV UpV]NpS]pVL PRELOLWiV PDJDVDEE
DUiQ\~D]RNEDQD]RUV]iJRNEDQDKRO
 DODFVRQ\DEE D IHOVĘRNWDWiVEDQ D GLiN
WDQiU DUiQ\ PHUW W|EE LGĘ pV OHKHWĘVpJ
DGyGLN D PRELOLWiVL EL]RQ\WDODQViJRW
HQ\KtWĘV]HPpO\HVNRQ]XOWiFLyNUD
 MREE PLQĘVpJĦHN D] HJ\HWHPHN PHUW
MREEPRELODEE KDOOJDWyViJRW YRQ]DQDN
pV MREE V]ROJiOWDWiVRNDW NtQiOQDN DPLN
PHJN|QQ\tWLNDPRELOLWiVW
 $] (UDVPXV UpV]NpS]pVL PRELOLWiV
PDJDVDEE DUiQ\~ D]RNEDQ D] RUV]i








N|QQ\HEEHQ PR]GXO NL D NRPIRUW]yQi
MiEyO D] DNL ~J\ pU]L V]iPtWKDW PiVRN
VHJtWVpJpUH
 QDJ\REE D] HXUySDL LQWp]PpQ\HNEH
YHWHWW EL]DORP PHUW PDJD D] (UDVPXV
LVHJ\HXUySDLSURJUDPpVDPRELOLWiVRN
LV ]|PpEHQ D] (8Q EHOO YDOyVXOQDN
PHJH]pUWD]YiUKDWyKRJ\Q\LWRWWDEEDN




+ $] (UDVPXV UpV]NpS]pVL PRELOLWiV
PDJDVDEE DUiQ\~ D]RNEDQ D] RUV]iJRNEDQ DKRO













 (OVHYLHU46 HJ\HWHPL UDQJVRU KWWSV
ZZZWRSXQLYHUVLWLHVFRP $] HJ\HWH
PHNHW WXGRPiQ\WHUOHWHN V]HULQW
UDQJVRUROy 46 V]iPtWiVDLKR] KDOOJDWyL
pV RNWDWyL PHJNpUGH]pVHNHW LOO QHP]HW
N|]L DGDWEi]LVRNEyO V]iUPD]y LGp]HWVWD
WLV]WLNiNDW KDV]QiO IHO D YpJVĘ VRUUHQG
NDONXOiOiViKR]
 (XURSHDQ 6RFLDO 6XUYH\ DGDWEi]LV
KWWSZZZHXURSHDQVRFLDOVXUYH\RUJ
$] EHQ LQGXOW NH]GHPpQ\H]pV
WyO ORQGRQL V]pNKHOO\HO PĦN|GLN
D UpV]WYHYĘ RUV]iJRN WiUVDGDOPL pUWp
NHLQHN pV IRO\DPDWDLQDN IHOWiUiViKR]
V]ROJiOWDW UpV]OHWHV DGDWRNDW pV




 (UHGPpQ\YiOWR]y (UDVPXV UpV]NpS
]pVEHQ UpV]W YHWW KDOOJDWyN DUiQ\D D]






D +DWDOPL WiYROViJ LQGH[ +RIVWHGH
 N|]|WWL pUWpN DKRO D PDJDV
pUWpN PDJDV KDWDOPL WiYROViJRW
MHOH]
E ,QGLYLGXDOL]PXVNROOHNWLYL]PXV
LQGH[ +RIVWHGH  N|]|WWL
pUWpNDKRODPDJDVpUWpND]LQGLYL
GXDOLVWDpUWpNHNW~OV~O\iWMHO]L
F 0DV]NXOLQIHPLQLQ LQGH[ +RIV
WHGH  N|]|WWL pUWpN DKRO D
PDJDV pUWpN D PDV]NXOLQ pUWpNHN
W~OV~O\iWMHO]L
G %L]RQ\WDODQViJNHUOpVLQGH[+RIV







I (OQp]ĘYLVV]DIRJRWW DWWLWĦG LQGH[H
 N|]|WWL pUWpN DKRO D PDJDV




D IHOVĘRNWDWiVL UHQGV]HUEHQ WDQXOy
KDOOJDWyN V]iPD RV]WYD D] RNWDWyN
V]iPiYDO
K )HOVĘRNWDWiVL N|]NLDGiVRN D
*'3 V]i]DOpNiEDQ PLQW D IHOVĘ
RNWDWiV PLQĘVpJpQHN PpUĘV]iPD
D](XURVWDWRVDGDWDL
L (OVHYLHU46 UDQJVRUEDQ V]HUHSOĘ
HJ\HWHPHN V]iPD PLQW D IHOVĘRN
WDWiV PLQĘVpJpQHN PpUĘV]iPD
D RV UDQJVRUEDQ DPLW
RNWDWyN KDOOJDWyN PHJNpUGH]pVH
LOO D 6FRSXV DGDWEi]LVEDQ V]HUHSOĘ
SXEOLNiFLyN DODSMiQ iOOtWRWWDN D]
DGRWW RUV]iJ KiQ\ HJ\HWHPH NDSRWW
KHO\HWPLQpOPDJDVDEEH] D V]iP
D] DQQiO MREE PLQĘVpJĦ IHOVĘRNWD
WiVLUHQGV]HUWMHOH]
M ,GHJHQ Q\HOYHW EHV]pOĘN DUiQ\D
$ D] (XUREDURPHWHU IHOPpUpVH
V]HULQW D]RN DUiQ\D D WiUVDGDOPRQ
EHOODNLNHOpJMyOpUWHQHNDQJROXO
QpPHWOYDJ\IUDQFLiXODKKR]KRJ\
N|YHWQL WXGMiNDKtUHNHW D UiGLyEDQ
YDJ\DWHOHYt]LyEDQD]DGRWWQ\HOYHQ
(XUREDURPHWHU   % D]
(XUREDURPHWHU IHOPpUpVH V]HULQW
D]RN DUiQ\D D WiUVDGDOPRQ EHOO
DNLN OHJDOiEE HJ\ Q\HOYHW HOpJ MyO
EHV]pOQHN DKKR] KRJ\ HJ\ EHV]pO
JHWpVW IRO\WDVVDQDN (XUREDURPHWHU

N 7iUVDNED YHWHWW EL]DORP D]
(XURSHDQ6RFLDO6XUYH\pUWpNHLDUUD
D NpUGpVUH KRJ\ PHQQ\LUH Et]QDN
PHJ D] HPEHUHN PiV HJ\pQHNEHQ
 VNiOD DKRO DQXOODDEL]DORP
WHOMHVKLiQ\iWMHO|OL
=5!"#$%&'()*+*!%(%,-.!%(&*/012*!34'5'&6.*$758(.-6!
O $] HXUySDL LQWp]PpQ\HNEH YHWHWW
EL]DORPD](XURSHDQ6RFLDO6XUYH\
pUWpNHL DUUD D NpUGpVUH KRJ\
PHQQ\LUHEt]QDNPHJD]HPEHUHND]
(XUySDL 3DUODPHQWEHQ  VNiOD
DKRODQXOODDEL]DORPWHOMHVKLiQ\iW
MHO|OL
P .|]|VVpJL DNWLYLWiV D] (XURSHDQ
6RFLDO 6XUYH\ pUWpNHL DUUD D
NpUGpVUHKRJ\PHQQ\LUHpUGHNOĘGLN
YDODNL D SROLWLND LUiQW  VNiOD
DKRO D QXOOD D] pUGHNOĘGpV WHOMHV
KLiQ\iWMHO|OL
9L]VJiODWXQN HOHP]pVL HJ\VpJH D] HJ\HV
RUV]iJRN YROWDN $ OHJW|EE WHV]WHW D] (UDVPXV
SURJUDPRUV]iJRNN|UpQYpJH]WN(8pVWRYiEEL
|W RUV]iJ ,]ODQG /LHFKWHQVWHLQ 0DFHGyQLD
1RUYpJLD pV 7|U|NRUV]iJ $ (XURSHDQ 6RFLDO
6XUYH\ DGDWDL HQQpO V]ĦNHEE RUV]iJ FVRSRUWUD
pUKHWĘN HO tJ\ H]HQ WHV]WHN HVHWpQ D YL]VJiOW
HJ\VpJHNV]iPDLVDODFVRQ\DEEYROW
$ WHV]WHNHW D] ,%0 6366 SURJUDPFVRPDJ
VHJtWVpJpYHOYpJH]WN
(5('0e1<(.
(OVĘ OpSpVEHQ D YL]VJiODWED EHYRQW NXOWXUiOLV
YiOWR]yN pV D] (UDVPXV UpV]NpS]pVEHQ UpV]W YHWW
KDOOJDWyN DUiQ\D D] |VV]HV IHOVĘRNWDWiVL KDOOJDWyQ
EHOOYiOWR]yNLXWD]yNDUiQ\DN|]|WWLNDSFVRODWRW
YL]VJiOWXN PHJ $ NXOWXUiOLV YiOWR]yN QHP
PXWDWWDN V]LJQL¿NiQV |VV]HIJJpVW D NLXWD]yN
DUiQ\iYDO D]RQEDQ H]HN OHJW|EEMH LQGLYLGXD
OL]PXV KDWDOPL WiYROViJ EL]RQ\WDODQViJNHUOpV
HOQp]ĘYLVV]DIRJRWW DWWLWĦG V]LJQL¿NiQV |VV]H
IJJpVWPXWDW D JD]GDViJL WHOMHVtWPpQQ\HO DPLW D
YiViUOyHUĘ SDULWiVRQ PpUW *'3 DGDWWDO PpUWQN
$ NXOWXUiOLV GLPHQ]LyN JD]GDViJL WHOMHVtWPpQQ\HO
YDOy|VV]HIJJpVpUĘODV]DNLURGDORPEDQLVWDOiOXQN
DGDOpNRNDW+RIVWHGH&R[HWDO$
$ NLXWD]yN DUiQ\iW PpUĘ YiOWR]y LV U 
S  NRUUHOiO D JD]GDViJL WHOMHVtWPpQQ\HO




WHOMHVtWPpQ\ N|]|WW D MREEDQ WHOMHVtWĘ RUV]iJRN
¿DWDOMDL QDJ\REE DUiQ\~ QHP]HWN|]L PRELOLWiVUyO
V]iPROWDNEH(]D]|VV]HIJJpVDIHOVĘRNWDWiVEDQ
UpV]WYHYĘNHVHWpQLVIHQQiOO
0iVRGLN OpSpVEHQ H]pUW D JD]GDViJL WHOMH
VtWPpQ\W NRQWUROO DODWW WDUWYD LVPpWHOWN PHJ D
YiOWR]yN N|]|WWL NDSFVRODW HUĘVVpJpQHN PpUpVpW
$ JD]GDViJL WHOMHVtWPpQ\ KDWiViW NLV]ĦUYH |W
YiOWR]y HVHWpQ NDSWXQN V]LJQL¿NiQV |VV]HIJJpVW
(]HNDKDWDOPLWiYROViJLQGH[HDEL]RQ\WDODQViJ
NHUOpV LQGH[H D KRVV]~ WiY~ RULHQWiFLy LQGH[H






+DWDOPLWiYROViJLQGH[   
,QGLYLGXDOL]PXVNROOHNWLYL]PXVLQGH[   
0DV]NXOLQIHPLQLQLQGH[   
%L]RQ\WDODQViJNHUOpVLQGH[   
+RVV]~U|YLGWiY~RULHQWiFLyLQGH[H   




SR]LWtY |VV]HIJJpV V]HULQW D PDJDVDEE KDWDOPL
WiYROViJJDO MHOOHPH]KHWĘ RUV]iJRN HJ\~WWDO
PDJDVDEE NLXWD]iVL VWDWLV]WLNiYDO UHQGHONH]QHN
(] D NDSFVRODW HOOHQWPRQG D NLLQGXOy KLSRWp]L
VQNQHN PLV]HULQW D] DODFVRQ\ KDWDOPL WiYROViJ
NH]GHPpQ\H]ĘEE pV tJ\ PRELODEE KDOOJDWyNDW
HUHGPpQ\H]KHW
$] LQGLYLGXDOL]PXVNROOHNWLYL]PXV LQGH[
HVHWpQ WDSDV]WDOW QHJDWtY HOĘMHO D]W MHO]L KRJ\ D]
LQNiEENROOHNWtYQHN WHNLQWKHWĘ WiUVDGDOPDNHVHWpQ
PDJDVDEE NLXWD]iVL DUiQ\W WDOiOXQN $ NROOHNWtY
WiUVDGDOPDN VDMiWRVViJD KRJ\ D FVDOiG pV D
FVRSRUWRN IRQWRV V]HUHSHW W|OWHQHN EH D] HJ\pQ
pOHWpEHQ D NDSFVRODWRN HOVĘEEVpJHW pOYH]QHN D
IHODGDWRNNDO V]HPEHQ D PDJiQpOHW pV D PXQND
|VV]HNDSFVROyGLN .LLQGXOy KLSRWp]LVQNHW
PLV]HULQW D] LQGLYLGXDOLVWD WiUVDGDOPDN
PRELODEEDNHONHOOYHWQQN
$ EL]RQ\WDODQViJNHUOpV SR]LWtY HOĘMHOH DUUD
XWDO KRJ\ PLQpO QDJ\REE D] LQGH[pUWpN DQQiO
QDJ\REE DUiQ\EDQ YHV]QHN UpV]W D KDOOJDWyN
QHP]HWN|]L PRELOLWiVEDQ $]RNEDQ D WiUVDGDO
PDNEDQDKROPDJDVDEL]RQ\WDODQViJNHUOpVLQGH[H
D NLV]iPtWKDWyViJ IRQWRV D WiUVDGDORP WDJMDL V]i
PiUD D NLDODNXOW QRUPiN pV V]DEiO\RN IRQWRV V]H






$KRVV]~ WiY~RULHQWiFLy pV DNLXWD]yNDUiQ\D
N|]|WWL SR]LWtY LUiQ\~ NRUUHOiFLy V]HULQW D]RNEDQ
D WiUVDGDOPDNEDQ DPHO\HNEHQ D M|YĘUH NRQFHQW
UiOQDN KRVV]~ WiYRQ JRQGRONRGQDN HOĘNHOĘEE
KHO\HQ YDQ D QHP]HWN|]L KDOOJDWyL PRELOLWiV





$] XWROVy V]LJQL¿NiQV NXOWXUiOLV YiOWR]y D]
HOQp]ĘYLVV]DIRJRWW DWWLWĦG LQGH[H DPHO\ HVHWpQ
QHJDWtY LUiQ\~ D] |VV]HIJJpV $] LQGH[ PDJDV
pUWpNH D PHJHQJHGĘ HOQp]Ę DWWLWĦG|N W~OV~O\iW






HOQp]ĘYLVV]DIRJRWW pUWpNHNUH YRQDWNR]y KLSRWp]L
VQNHWHONHOOHWWYHWQQN
.|YHWNH]ĘOpSpVEHQD]LQWp]PpQ\LYiOWR]yNpV
D NLXWD]iV DUiQ\D N|]|WWL |VV]HIJJpVW YL]VJiOWXN
PHJ.pWHVHWEHQWDOiOWXQNNDSFVRODWRWDIHOVĘRN
WDWiVL N|]NLDGiVRN D *'3 V]i]DOpNiEDQ OLQHiULV
NRUUHOiFLyV HJ\WWKDWy U  S  pV D]
LGHJHQQ\HOYWXGiVWPpUĘNpW YiOWR]y HVHWpQ(]HN
HJ\LNH D]RN DUiQ\iW PpUWH DNLN WXGQDN HOpJJp




NpSHVHN DUiQ\iW DGWD PHJ LWW U  S 
$] HJ\ IĘUH MXWy *'3 YiOWR]y LWW LV EHIRO\iVROMD
D PpUW YiOWR]yN N|]|WWL |VV]HIJJpVW$ OHJDOiEE
HJ\ Q\HOYHQ NRPPXQLNiOQL NpSHVHN DUiQ\D pV D
QHP]HWN|]L PRELOLWiVED EHNDSFVROyGy KDOOJDWyN
DUiQ\D N|]|WWL |VV]HIJJpV PHJPDUDG D JD]GD
ViJL WHOMHVtWPpQ\ KDWiViQDN D NLV]ĦUpVH XWiQ LV
D SDUFLiOLV NRUUHOiFLyV HJ\WWKDWy pUWpNH 
S  $ IHOVĘRNWDWiVL N|]NLDGiVRN HVHWpQ
V]LQWpQ V]LJQL¿NiQV PDUDG D PHJ¿J\HOW |VV]H




$ EL]DOPL V]LQW PRELOLWiVUD J\DNRUROW KDWi
ViQDNHOHP]pVpKH]D(XUSHDQ6RFLDO6XUYH\DGDW
Ei]LViW KDV]QiOWXN IHO .pW NpUGpVW YRQWXQN EH D
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WRYiEEL LUiQ\D WHKiW D] OHKHW KRJ\ D] HUHGHWL
NRQFHSFLyPHJĘU]pVHPHOOHWWSULPHUDGDWIHOYpWHOOHO
PpUMN D PRELOLWiVED EHNDSFVROyGRWW pV D] DWWyO
!"#$%&'()*+*!%(%,-.!%(&*/012*!34'5'&6.*$758(.-6!==
WiYROPDUDGyHJ\HWHPLKDOOJDWyNNXOWXUiOLV DWWLWĦG
MHLW LOO D] LQWp]PpQ\HLNQHP]HWN|]LPRELOLWiVKR]
N|WKHWĘV]DEiO\R]yLW
$] HOYpJ]HWW YL]VJiODWRN HJ\LN WDQXOViJD
KRJ\ D] (UDVPXV SURJUDP HXUySDL QpSV]HUĦVtWpVH
VRUiQ UHDJiOQL NHOOHQH D] HXUySDL RUV]iJRNEDQ
WDSDV]WDOKDWy NXOWXUiOLV VRNV]tQĦVpJUH $] HJ\
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